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tho imhlicaUoa of Mr McOuitocb'a toiler relating «®

AateLo. u. menu* buoyaal
tanototbe railway at""* »«*.*. .nU tbe ndvau. o iu

prhx* -M HI ww««"rtd " «* C,03<! of "i* d7- lb°

Jlu^ral wts"" 1,10 eplBl'e rcferred ,0 C°U*
u ,u, ,Uo re wy of the Treasury buds that tbe

t,in« fur repealing tbe pur'>orl of hl8 Korl w,*yQe
h ji.d r >rnotu of his annual reports In which ho

tTi i.eMft a rpeody resumption of paymont*.h.l!V ..a t», -""d lh,lt hd 0WC8 il to himself au«i

on iny 10 nmke * clcan br,a-il of tho a'l"*tlon
, ,:,r«« (he »m»r of ha way* Wa were fbvored

wiU a iaiior from Ur McCulloch, similar in kind, but
,fin''r«n( In lone, once before bou»-> of ihe liostou

go..U ':i»*n who invited biu to diouor on tho present oc-

easioii, invited him then, and he was kind enough to

favor them with his viawi upon the financial condition
.r Uie nAtioa almost an freely as he does now. He was

than ridina hie hobby on the high rood to erer,o pay-
menu, which he w.«s confident could bo roncl.ed within
. doitoiio period, and that a very short ono.

Firm In lits resolve to contract tho currency
.a last a» |>«Mttble, check ap3<.ulalio* <\nd hrma down
jtrtcok. be wont awjlduou&ly to worK (tod penoversd so

Jbr lb* I he cuino near killing tho goose that
toys the golden eqg. At length bo bas buec
unwittingly compound lo ohunne hii eonrv.c.
He l» n» lonper able to contract iho eurr ncy the
monun< are deriving so rapidiy thai they are likely to

fall considerably below the current expenditure-, ami ho
Ami-, himitolf embarrassed by having to provkle for tho
naturtug securities oi the uovernment at a tirao when
Ibe ioo*"unw parsed by Cougrotu are adding enormously
to tbe Jralls upon tho Treasury. Ho is no lunger hope¬
ful ta regard to our financial futuro. llo looks forward
lo au lucreaso instead of a reduction of the national
debt, but, kike itark I'aplcy, tries to be jolly und-r dlflt-
aulUe* and we hope thai ho uviy bo sj« ceasful, at loost
ta this, in view of his many shortcomings in ollior
aaapecta.

Tb. ro bar been a moderately active demand for money
lo-doy at sis per o.mt among tho broKera, owing to ihc
anPwged volume of busing on the Stock Exchango,
although la some instances dealora in government ee-
aoritlon round no ditUculty in supplying themselvea at
ftva Tho supply of first class commercial paper M
tight, and wbatoror offers is freely discounted at wveu

per cent and in exceptional casus at 0 S and 7 '4-
At the ttrst regular board railway shares were firm

Haw York Central closed J* higher than at tho same
Hue yesterday. Erlo Reading 1, Michigan .Soatliern
1, Cleveland and P.tisbnrg J<, RjcK l-fiand Norlh-
west>rn X.do. preferred Fort Wayne 1>,, Ohio
aad Mississippi certlQoalca Pacific Mail if, Canton 1.
Boston Water Power '< lower. Government socurUies
were steady. Uiupon Uvo iweni ej of 1S62 advancod V
jrfve-Vwenllos of 1864, of lh« new issue, declined %.
Among the Stato stocks North Carolina sue* advancod
K, and Tennessee tiiots while U sscurt sjnes
flkotincd X.
At the oae o'clock open board New York Central sold

t!08X, Erie. 6OJ4 a % , Hudson, 101, Heading, 103*
Michigan Southern, 0T?i \ Clevelaud an l Pittsburg,
a Hi He®11 Inland, 88, NortbWfbtern, 33',; do. pre¬
faced, &S a %.
At the half-past two o'clock regular board tho market

vas Arm at a slight advanco. lliidson River closed
ktgher than at the Ant regular botrd, Mxhigau Southern
Jf, Cleveland and Pittsburg V. ltork 'sl"nd %, North-
.estcro Hi do preferrod Hi Toledo, Waba3h and v7est-
arn Hi Ol>!0 and Missi*sippt cortiflcatcs Hi Pacific Mail

MaripOiia preferred H- Fort Wavne waa H lower.
Aorarnment aec'irllie« wore steady but inactive. Seven-
fklrty notes of the second series dechnod )«. Tenn^asoe
flat* sixes of the new issue advanced \ and Missouri
stxea declined H
At the haK-pasl three o'clock open board New York

Ctetnri sold at MX; Erie, 0OH; Hoadinj, 104; Mlehi-
gaa Southern, «8H ; Cleveland and PllUburg, 75 a X 1
Bock Island, 8»x ; North wealern, 3dH a \ . do. preferred,
HH a K; Fort Wayne, 87H i Ohio and Miaalssippi oer-

Mtoaiea, 26X- During the real of the afternoon the
Market remained firm, and at half-past five the follow-
.g quotations war* ourrenl:.New York Central, WS *

K; Erie, OOH . H; Heading, 103H . Michigan
08 a Hi Clavelaad and Pittsburg, 75 a Hi

Island, SIX * X ; Fort Wayne, »7 a X; North-
83H . X 1 du. preferred, 58H * X ; Ohio aad

dppt corti fleatea, 34X » Hi Marlpoea preferred,
UH a«H-
Dm following comparison of Ihe loweet price* of the

iHMMng speculative sharus in 1861 and those current Ibis
' ISinlni shown that they are on an average about flfty

far cast higher Uian they werv at thai time:.
Luwtti in 1801. Hay Ufl. lSd7. IJ-o^r.

EYork Central 88 WX 3°*<
17 00 43

.on 31 X J®j»ILyidinr '-W'4 >04 74X
Iflcbifnn fou'.horn 10 07.X 57 X
fcu«( 30H "**. *'.
Faciflo Uall W
Ctevsland and Pilfeburg... OX 07 »

on the other haad, we Institute a similar comparison
fcalween to-day's prices aad the highest in 1804, we find
(bat they are about as much lower, namely:.

Highe* in V&. JfJ» ». 1M7-
Haw York Central 148 ®5X
Kr»,. I26X 00 W',

1®*
JU.1l.ng 1M ®}MtCuigan touthcrn 118X J'.Cleveland and Pittsburg. . 13'J 74'« "X
Nortliwestern 77 a* s »
Da preferred #7 MX 3b *
E«* Island Wvx
Fort Wayne 1MX
Pacific Mail 1-&X .»

Ooveretnent eecsTU>ea were «oll at the cloaa or ^usi-
¦aaa at the following quotation* .1SS1 coupon, 111 X *

% ; 4o. regwtsrsd. 11 X » X . » » coupon. 1««, 109», a

X; 5-ao «».pot, 1S64, 164X » X. fr-20 coap-m, 1804,
KMX . X : eeopoa. new t*rue, 104 a X : 10*4®
M,p i yr)!, a H ; T '-1® note^, first s«rle«, 100X * ;
DM »*ee, sorood series, 105X aote*. Ibird
Hrtea, 106H . V
The gold market has *bown lncieasc<l flrtnnosa. lbs

MeCullocti letter betn, the immediate caase. Tbs -.ipeo-
lag price was 137, followed by an advance to 138 . fr^m
wbtch point It rearted sligbily, and the dosing transac-
ttoos were at 137 H. TUe groaa cleariags amounted lo
931,705,000 and the gold iialanees to |2 018,483. I/oans
ware mads at 3 a 0 per cent for carrying. The export of
.pecte by thia day's steamers was ««jaller than had beeo
.zpeoted, tbe Java and Tripoli having taken out only
$130,500 Pdvar Is 5 a 8 per ceut beljw gold. Tbe
Tum 11 ry ia understood to have been a free seller during
(ha last fsw gay a, and these government tales, by caus-

tbit who are holding gold to pay tnurset for haf>
tmg ,| earned, are, al tbe present rate ef exchange, eal-
oalated ta si niulale eiporu for tbe sake o( uking U to
men adeaaiage abraa.L
The foreign exchange market waa inactive, as usual

W Wednesday. Bankers Hlla on England at sixtv days
were quoted at 100's a 110: al three days, 11«S » X*.
awntaerr.al bills, 109 a 10#X; W»« 90 Pw1i " "u?
4mr, ll»H el.llHi al three dayt, ».Hla 10- 0,L,T
MatiBeotal bills were fat»l as follows:.

i Ctmmme'al. Bnnkeri.
6« Berlin.. 71 a WH
Oa 7*X 1 J* J !,.n Frankforl 41 a 41 '» JJ V» . s
.a Amsterdam 41 a 41 X *>^e . *> .
Oa Hamburg, .......... 80 a 30 , "1 * .'JtOa Aalwsrp., ....... ..5. 19X a 6 15 I.UX'"'H
Watng shares were waak. and Use marks! for them Is

femoral sad. At tbe first board Coaeotidited Gregory Oold
closed 15c, lower than at tbe same time yesterday, sail
log at |0 45, Oorydon 40c. ssillng al |1 S5, Qusrta
HU1 1R, selling at $1 M Peop;aa Oold and Silver sold
al 4*c.
Cacao's and American ascuritiss nere qaoied thus in

London 10 day and previoaaly .
.Afoyll. MflfV. Jfe*»

Omenta M MH .«
raited States 5-JOa. .... 71 73X 7 JV»sua.- 41 3»>, 40
Illtnoia Central 70 70X 7,1H
Tbe extreme moostary ease ia England is -ndlcated

by a farther advance la coaeois to 94,
J edge Sutherland gave bis decision today <n the case

Of Kafee Bafh sgainsi Albert L. Prltchard, and granted
a sntt against tbe respondent requiring him to prodocs

tor tbe inspection of tbe relator such boobs of tbe Cbl-
rr «nd Northweatsra Railway Company aa he haa
«_ paaaeesloc relating ta tbe sUx kholdera2 Cbe %Hmpany. Wbat tb.a writ «ttl r-u.i
li remains to be seen, and tf, as tbe respondent Mates io
Ms a flirts»H tbe traoafer books are not is bis poeeees.on,
be ef eenrse rannot produos them However tbe esse in

questtoa may MA It baa bee* of signal service la
sxpoe Og tbs _ll ~- hf which Slock Jobbers aeek
Ifea control of S great railway without ewaiai a share
af lis stock, and tbe company has dons good aerrt- e
la eoateatiDg tbs right af lbs relator tn taie instance u>
aeaveb tba traaefer beaks fsr bis aw«^rtsa»e purposee.
II la onderstood that tbe company Islend to eppeel from
the decision of Judge Sutherland, la order to leei ibe

y*er7*> IH Uif

t»l»*or In this are legally entitled to «J) tbe rigbla of
bma Me stockholder*.

The (allowing tabic who -vh the nnmber and tonnage of
the foreign nut American ve-u«U entering and clearing
from the port* of Itie Unit*! Utatea for ilia iwl woven

yenr»:_
Amtru.au. /hr'tp*.

No JV»i*. N<>. y »«.
1W0 24 hS8 KSJt-7.ViK) 21,031 4,077 210
1S41 22 330 IWia.i'lO 2! 291 4, *19.596
lHrt? 21,261 10,07V, 503 'J),»o3 )X> 2~1
1X03 10 613 0,0*1, 95'.» 24 44ft 5,704. 101
tSdl 16 776 6,157, SSii 2tt!'Rl T,J'2 4iO
lHeft In, 758 b,40:t 795 20,410 IVhtMliW
1100 17,100 6,7j6,£10 % Mil 8.WH.103
The following hi a table of iho values of the Imports

a nil expoila iu American and foralgu voeela Iroui i»0#
to lotiO lucluaive .

Imparls. Krp-rtt.

.4s»*n'c/»». Fo'-u.m. Amrriran. «'<w.
WO .»js, 1(11558 lfU,"01 .T*) 279 082,403 121,030 114
1H0I .201,444,066 184.100,004 179 072.733 09 372.IHO
1MJ2 . 82,274,100 113,407,929 126,123,21s 104,613,727
1868 166,744.680 148, 175, .'<40 T32 127.«»91 10f,8S0.t>Ol
1S04. 81,212,077 248,: 160, HI 8 102.h40.409 237,442,730
lK«o.. 00 322,604 1 Of', 111.003 70,7-14,711 250 962,382
1*66., Il0,4dl>,997 C-27, 170,355 213,871,400 361,764,028
Tho etp>r(8 cUid iiimorif of tho Australia® colonics

don«g Uw joar ifcOi wore na lollowe .
ImvirtK Sep"rti.

?icfnrta £13,257.^37 £13.100,148
New South Whim 9,928,(.98 1,11.1170
N«wZiM.'an«i. 5,601,077 3,713,218
South Australia 2,927,690 8,128,840
OuCetirtaoU 2 305, 559 1. Id ',404
T'uimtnia 702,376 . 8*0,885
To1ft! £34,070,030 £30.219,411
Tho receipt* for customs and tho receipts, paymonls

and balance* at the 8it> Treasury in this city for the
expired portion of tho week have been as follows:.

Cu-icm i louse. r- Sab-Treasury.
Rvrivt*. RteHp't. Payment*. Balance*.

May 27.. *4 17,000 $1,185,600 $4,162,091 $128 851.731
Mnv2f. . 38 ..000 3,033, OS7 *,350.191 120,238.225
May 29.. 861000 2.209 031 782 138 130,715.123
Tho exports, exclusive of specie, from New "Vork to

foreign port* for the week ending M»y 28, and since the
commencement of tho roar, compnre as follows with
LUose for the corresponding periods in 1385 and 1800

1*66. 1800. 1S07.
For tho week fl.g.W.iAO $2,2*10.856 $1,815,222
rreviously reported. 07,421,483 84,259,003 79,138.020
Since January 1. $02,376,039 $80,619,868 $80,963,812
The foreign imports at New York for the week, 4lnce

January 1, 1307, and for tho corresponding period of the
past two years, coniparo as follows:.

1805. I860 1807.
Dry goods $050,203 $1,007,837 $92}, 729
General mdee... 2,851,660 3.377 547 8,365,701
Total for tho w. ok $3,504,823 $4,385,384 $4,291400
Prev. reported.. 64,789,181 121,753,255 99.3«3,097
PInre January 1 $58,204,034 $120,138,039 $103,e!>5^187

Tlio commerce of New York from July 1 to date of
oach of the yean mentioned compares as follows: .

1*04-05. 1805-00. I860 87.
Imports mJee. ..$139,104,509 $208,222,837 $234,538,21!)
Fixpt* produce.. 193,531,829 203,397 904 102,5(19.237
Kxpttt specie.... 83,410,882 88,473,700 83,240,415

SALES AT THE MEW YOM STOCK EXCHAN8E.
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MO do 6.\» lt»> Chi A .S W pfd... . WW
tOO do »30 60 11*1 Cbl A tl f RR .... 88','mWCTd 43 l»e Oo W'240 do. 4au WO rtttvil W i ''D 97
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aud Put were steady. Pea* were in aetive export
dem ud. the e<lee yesterday and to-day beU>b 'tally 30,iU)
buabela Canada, part at $1 25.
Corrow.Tbe market for this staple continued quite active,

and ratber higher prices w*ra realised In mr-et IniUuees.
Tb» n e* eoapnsed 8.109 bales. Subjoined are tbeeloeicf
quotaliom .

rrfctnd. ir o.i-T
Ordinary It H 22 XI
Low idling l > V> ad M
Middllna 27 T.% 2i 24
Good mlUUllnc 59 * 31 32 32
ronts.-'The marke' for Bio tai not eiaenttally <->>ang, d :

prime (rades riled tteadv. While the lower grades were dull
ard heary Of Pert an f'rlnr* l.lOf b»:« sold at lie.
Pm'iwra were ei<<e<>dlnf1y ,tu I. and ratos w«rs quiteB'.minal. The fnjafniri ti were:-To l.tvoirvi' r*r

ateam»r, 200 hales cotton ai H4«l , an I 7 OOi) bn«h"l< pr.as at
2V1- To Antwerp, per aieamer, low bh.ls. an.: ,W'eaa«a to-

I private tTtna. Tbe rbarter< weru .An Italian brig
to Gibraltar for o. ders. tobaci-o, an, I an Italian bark same
veva*r and canf,l bWh "n private l*rm>.

fLot a ast* ilsiis.Re<«lpt'. 4 21* bbls. Hoar, 223 bags
eorn me <l 'to buabela corn, end 900 do oata. The flour
market was a*ain unsettled. The <l«m«ad was very H(ht,at.dto effect antes t-> ao« extent kolilcrs wera compelled to
(rant a further <vu<-#.»|on. amount!us to U<'. a 26e perbhl the market dosing dnll and nnm nal at tbe reduction.
California was very heavy, and prides were 26e a (Oo. lower,
boldera preferrlog to sail low rather than pat It In store
and run tbe risk of a further fall. Tba eelrs were
auoi.t 4U>J bh'a., about half California, Including 1040
aack.i from veaMi al $14 7&. rbe Jemaud for Si>utbern flour
continued light, aud prices were s shade lower: tbe rales
were Jht t.i . at tho annexe 1 quotations. Rye flour was
In Binder te demand al about former prtce<; eslee 170 hbls.
at $4 to f> 44. Corn meal was unchanged in value: the de-
ma ad was moderate, salsa 340 bbls. al $4 W for ally, (4 10
far Be Itltnors sad M 16 for Brandywin*. We eeo.e .
8up»r(lne Kiate anl Western M 84 a $1,1 80
Extra fttate 11 60 a <J 10
CV-iee "tale It V a IJ 50
Common to rnadtum extra aad eboloe Western 4Ma 14 41
Rouad ho«.p Ohio shipping hranda 12 SO a 13 SI
W "tarn trade brands. 13 76 a 14 W
Cowmen Southern 12 SO a 14 14
fencv auU extra dn 14 36 a 17 24
California fl,Mirraarks and bbls. l It 78 a 14 00
Bjl BVUX ;snperflne> 8 40 a 2 40

Sora nieaf, ciir 580a 424
ore m»*l. Hrandvwlne 424» 424
.The wheat mrrkst continued doll and nominal, the lower

Rlea Vein* I a 4". iewer. White choice was keld Arm.
ne ho. I Milwcjkce wm |4ll brld at $2 «4 a $2 08. wl\lleeboKW was h'td «t II ? 4s#r. The JsTee w»re only t.uih-

els st $2 tA for N' MHwa ikee snd $8_26 fir w^ilte Cslifor-

fotf and $1)719*' Pfc't* Koutuarn (new* Oata were quiet,and prices iTe«rti»l le per bushel jha gi>« were llmUed
to RIM* btisbels st »le for tUTe, 85e. a 87!»e. for West»r«,aed KV. fur PSnh«yWar.la Bve «m injd; rqte'v acUrf at
steady prices, the sales e. mpr s t.g Ji Yfl bnsht'.i IT ft 84
for Htasa, $1 .4 a $1 80 for Canada, and $1 72 a $1 74 for
Weetern. Of barley we heard of aalrs of 9,000 bushels

W estern at $1 12, and 1400 do. Canada W est al $1 r». Har.
ley malt wss in i -od demard and ht»(ier. The sales were
25.000 l>nsbels at 81 40 a 21 84.

Farrre -By audio*, 2.I8P botes lem'ns et $140 a $2 26,ind 1 i43 ,|o. orariMM tt il 95 ft Ift 90.
r <U11, and pri«-M wtrt Qomloal, la the ab-

.#: ^ i>f \< lllnMI
llors were enrhsnged We noticed sai*s of 10 Vales etSOn. a TPs., aroordtng to quality.Ilsar .Manila ruled dull, bet firm, el lie., go d. !<o salesof moment wrre reporlad.
tlav..Ike d*niand was moderate at former prices.Koi a««ne .Tha lower grades were In eetlrs demand forreflninc. Prl*ea were not eeaeotlally chang* 1, thoughchoice gradxa Porto Rleo, whlrh are acarce, advanced a trifle.The eelca were l.iM) hhda t u'a. lated. at 47r a iffldo Rarl«los at tTa. a 40 and do. Porto Bin. , n

£rj<nta terms By auetloa, 242 hhda. Oemerarn at 4!le. a
hsvat «tcsv« .Spirts tnrrentlne was moderato r sctlve

a id prices eonttnued lrr»**ular Hales were mads of TS \1)1..a al due. a 41c., rbieflr at 40r. a 4bV- Roe \» e
markrt for all grades nil*.l dull and dopresee.L Tbe sal-s
were liuited to about 44" bb.e. No. I at $4 10, 2Vv d
strained, to srrlvs. at $4 11*. and 100 do. pele at $4 14. far
was dall » aominai.

I ineeed riled less sot ». sM we heard of no sal-s.
The market, however, waa vevy firm at $1 27 la eaeks.
other deernptione rnled dull, bat steady l« value.
Paovi«u'ss . Re<wiK«a, leu pegs, sat meats, 48 de iar4

only a mo-tecs la bus.aeee wee essissisutsd ta the market
for pork anl prices were a shade easier, aew me»« -isi g
at <SS Jo eaeh Tho saiee, eesh and refnlar, were 4tW b».«-
at $72 l» a 423 24 for n w m-we, $¦ for Otd de., $M a $*8 Wfor p'ime urta, and $l8a $18 24 for prime: aleo for future

r n «> I .ear ine«a at $2R 2" -aellere' «nHion. «
tan Pref -cnilT. isd In fair demand and Krm, with aaies
of stsi hhls at $19 50 a $28 76 for BOW astra mesa, and $14 CO
s 42> 'or psf jpiain «*, 91 V>4r«4 «MI we hWH MlM vf

110 at $88 BO for prime nun and $40 for JndU meaa.
Heel Immm went dull and nominal Tbe demand for cut
iniMU wan ntodrialel.v act.ve »t al.tul fjriuer once* thojjii
Ute wea w..iv«lT .> TtiM »aV< weiv SjO lAga.
alllc. a 14c. for luint, ,>nd H\c. a Ufc. for xhooldcrh. Baoou

w * in ntlLvr b ter demand; pr1'»a were i:nch.iui|ed; sales
t»S: boxrs at UJjC for long 4.bb«d. I Ik.-, for abort nbbed,
lot, n 10*' for Cumboriiind cm an* !2iko a 'or
.norl dear. Th.i lard market remained dull mid beuvy ; the
a.- ca went cuiiUned toUOO bbU. at U'.c. a lSJ^c. butler waa
dud at lie. u 29c. for 8laU', and Idc a Ifte. for We jtern.
Ch.wee rul -d heavy at Sc. a 17c. /or common il-iry to choice
factory Slide.

Pmth<>i.bu«,. Receipt^, 8,1*11 bhla. Crude ruled dull,
thourh price* were not esaeutially changed, ie^ular gravity
waa quoted 10e. a HIHe in bulk, and 10c. Ui btu., without
sites of moment reported. Bonded waa SM rately native
af un«ha">!eii prices; the sales were 260 bbla. light straw at
Ule., 3U0 do. prime light atraw to 'vlnte at J3'*c. and £.600 do.
standard while at Me.; la Philadelphia salea were made of
3.W*) bbia. atao'lai d white at K>!+a.
Htea..r-aroliua was dull but ateadv, By auction 30 tierce*

at HW$c. a 10"^
kkuah..A fair demand prevailed for raw at about former

prices. The salea were 1,700 bbda. at lOV- a llt^e. for
t.uba muscovado uud li}$e. for «u Croix. Ueiu.cd w i- dull
aud heavy at 16i,e foi powdered, eruaWl ami granulated.
Hi-vma --Clover and timothy remained -lull aud nominal in

value. Calcutta linseed waa nnchangnd, bciim quiet but
venf Una. i>a«t aale w*« nude In Boston at $- «. gold.
Sraaaira w.ia moderately active at former price* We no-

ttoed < a lea of 24,000 lba. at lljke. a ; alao JO.tau do.
grease at 8,'4c. a 9!^c.
,,rAL">» .vaa without decided chau«e; nates 114,000 lba. at
lie. a l»>4c.

'

Whisk** Receipts /HO bbla. There wan no animation lu
Ute market, the only aalea reported were luo Obla. Western,
in bond, at 36c.

F IN AN C I A L .

Tho Kelt* of a Rletnllle Currency Nbotvn In
the 1'ant History »l tke United Jsiutet» -Ad-
vuiagn af Vagtr Money.

TO Tim BDITOit OF TUB HK.114LD.
Tbe emulating medium of a nation to, to tho political

body, what the blood ia to the human body. Ar m the
letter case, health and vigor are tho reaulta when the
circulation ia free, health) and regular, and progressivaly
increasing with the growth of tho butuaa fra-.no ; so ia it
lu tbe political body when the national circulation 18

proportionate to tbe public roquircmcntr, atul is in free,
healthy and regular movement. 8ubjoct the circulation
In either case to an inadequate supply or to irregular
action, and sicknass or distress is the consequence.
Butyoct it to total obsfructioa, and death must enguo In
tho one case, and oalional bankruptcy in the other.
The national ro^ourcoH of tho United atatoa are practi¬
cally illimitable, aud tbe eaergy of her poople Is untir¬

ing; but those rcHO'iroes, and that energy, however great,
may be for a Umo impeded nnd paralyzed by any
woodcn-hcadcdueua in tbe management of tho circulat¬
ing medium.
We, tborefore, think that It will be both intcre.ning

and instructive to offer some remarks relative to our

monetary policy in tbe yean 1812-17, 1837 and 1839, and
endeavor to deduce therefrom some lessons to guide ui
at tbe present most critical peried.

W*» WITH r.MMJUD a 1812.
When tho war broke ont between this country and

England in 1812 a great portion of tbe banks in this
country suspended specie payments. During that war
tbe paper currency was iucroasecd about flfty per cent,
anjl its value, aa compared with bullion, was depreciated
about twenty per cent Bnt from ignorance at that time
of the real cease of this difference, It was determined by
the bankers, at their meeting at Philadelphia, in Janu¬
ary, 1817, to resume simultaneously specie paymeuts at
mint pricos all over the Union.a meosura wfcich It waa

supposed would be greatly assisted by the importation of
a large amount of bullion by the newly established

United States Bank. This course was followed by such
a contraction of tbelr Issues on tbe part of private

bankers as occasioned great and widespread commercial
distress. Debts contracted in the depreciated currency
became suddenly payable at tbeir par value, while tbe
facilities usually obtained from tbe tankers for their
liquidation were m suddenly stopped by a refusal
of ducjuntsi This distress was in some degree
mitigated by a partial evasion of specie payments, which
some of tbe banks availed themselves of to avoid tho
axpense of being obliged to answer every commercial
demand for specie Very shortly after tho opening of
tho United Statee Bank, in 1810, the directors found
themselves aader a continued necessity of this kind.
cavbu or tmu grsmsioii of cash payments at this

raise.
We will endeavor to sbow that a suspension of eash

payments was tbe inevitable consequence of taxation
levied on commodities, and that properly understood
and provided for, the difference between paper and gold
which it occasions is a desirable condition for the pro¬
ductive classes, as affording them the beat rueaua of
being relieved from those burdens which are In lbs first
instance thrown upon them; for It could not be the in¬
tention of Congress that taxes levied on certain com¬

modities should be paid out of the profits, capital or

labor of the person* who trade in or produce those par¬
ticular goods; but that, by being added to former prices,
ths taxes so levied should ultimately fall on tho consu¬
mers of ail commodities. President Jackson recocnued
this truth in his farowell address to Con^-m, Jfarch 4
1W7, wben he said, "The lax impiscd <m goods enhances
by somucn tho price of tho commodities to thoconpumor;
aud, as many or these duties are ImpMod on artic'e« of
necessity, which are daily used by the great bod/ of tho
people, tbe money ra ncd by these impo«u is drawn from
their pockets," or, rather, it should bj said, Is drawn
from Uio pockets of the final oon^mors of those com¬
modates which aro produced by the great body of tho
peoplo. But here a great question arises. How are prices
lo be maintained in a metallic currency at a higher rate
than is compatible with tue valuo or gold or silver as
commodities in transactions of barter? If a certain
artldo bo worth say a dollar in an untaxed country, and
sueb burdens are Impoted on tbe producer of it In that
country when taxeJ, as render lit n-co.*iary that he
should obtain a dollar and a half la order te be squally
well remunerated aa before, how is he to be secured in
the recent of this sum t There are but three wars
whereby it can be done. First, lo hedgs in at
home tuwooy of gold and silver, so es lo
enable it to pa^s current for less than
its rvil value as a commodity, wbareby
it may be rendered the numerical representative of tata-
tion price tu addition to its equivalency in barter at the
motaltc value. Or, secondly, to let money of gold and
silver Ami its level with a'.l other commodities, en ths
principlo of natural value, wht'e prices, plus taxation,
are ropraseuted in a p*j»>r currcacy. which exchange*
againal gold and silver at a different per cent suBUvent
on tho vrbols to return producers the taxes they have paid
lo advance for consumers. Or, thirdly, to reco n go'd
and silver money into larger or smaller pieces as ottcn
as a reduction or Increase In tbe amount of taxation
calls for a readjustment «f tbe numb r of coins which
make up tn weight the mctaillo value. Tho Orat plan
that ol hedging in the spec!-, would requ.re lbs euscr
mint or severe laws against taking coin or bullion out of
ths country, such as were tbe d'sgrsce of the Ci'gllsU
statute book in earHsr times; and even tbeso would be
found insufficient, as they were then. The second course
above mentioned, vis: allowing gold and stiver to (lnd
tbelr level with respect to iom module', white
prices, plus taxation, are r*pro«en'.ed by a

paper currency, lea^os ths nsiural relat;on of
ail commodities to aacb other undisturbed. Wueat, fur
example, may soil for, say, one dollar per bushel, wh'le
the rait or taxation requires a dollar and a half; the
differcnc." is made up by allowing gold an.1 silver, as
well as wheat and all other goods, to exc'jaiua aga.nai
paper money at the rate which is found to be their mar¬
ket price, and. irith a properly controlled paper cur-
rency i!.,i price will always be found to Int^tdo exscily
that additional sum whish is tfecessary to return the oro-
ductlve claase«, one with another, their previoas taxa¬
tion paymenta Gold may rise to aay premium, but
whatever he th» decree or taxation, that price only will
at all times b« demaodod fbr It which is absolute: v ncej-
fui to prvveot lu being sent out Of ths country ss the
Obeapesl commodity. By the third plan (a change In
tbe sise of tho coins) taxation may be representel in
prices; but who would think of ond -rtaking the arduous
duty of calling la and reissuing tbe spec.s or ths country
as often as s ohaoge la ths amount of taxation should
rsndtr the operation neuessar; f Is addttloa to Uie
trouble to lbs government, and tf.e consequent stpsbiie,
wbst inconvenience would tl cau.. ths people wbile tbe
process was going onf Suppose it, howorer, acenm-
piiabed, what is gained after all, which might not havs
been obtained without trouble, sspeuss or lacoavsul-
sacs, by asanas of a lai representing paper mousy T

srsra^sio* or caan rarassTs w 1837.
Wt btrv* n'f^rwd *bow to lb* auip^nsioa of cyb

K meats which (09k fisoe in 1H12, with the resurap-
and coamufot distress ia 1)17. We will now pass

oo to tbs year li.ti. In lhat /ear lares purchase* were
made by the States from England, wn'dtK being aocoift.
panted or soon followed by a corrsspoading increase of
.alee 10 England, and me difference accordingly became
payable lo snteie. This oausod a demaad for tbe
dm«i«08 metals from ths banks of tbe United States,
wbTcb elided Tn tbe gaVIra] ^iFpensloa of specie pay¬
ments in tbe Slates in May, 1<U7. Rut though the baoks
were compellsd to decline paving In specie at Hint
prices, Ibey were capable of taking tbeir notes ia specie
at ths market price, which was rrom ten lo tweirs per
csnt higher than Mint prices. Tbs extraordinary
scarcity of mosey had almost put a stop to business,
and discounts were nearly ol as end. Things could not
oontinue In C.at p »u oo,and recourse was bad to aa
extension of the cirsulsticn by Its depreciation, which
relieved tbe pressure c ns lerably by enabling tbs banks
to discount freeir, and thus glvs *s msrohaoia tbs
means to provld- for their eni;agem«>nu.

cat'ss or tils sutrsflstny.
Tbe Immediate cause of the suspension was tbe tasbll-

Ity of tbe banks lo susisin a loss or lea to twelve per
cent on the suppiv of specie m exchange for their notes.
It bee mea, therefore, an Important part of our sobjeet
to Inquire what was the reason why there should be this
difference tn the comparaitvs val jo of bank notes sod
specie. The rsason of thi. dilTbrsnes msy be stated in a
sentence:.Taxation was tbs primary sausa Tbe taxes
levied on lbs production W commodities it tbe United
¦nates woold require, at that time, a dlflbrsnes between
paper and specie of shoot tea or oleveo nor oenA At
nn earlier period than this tbe beavW tatstlon
of this eooatry required a greater diUbreace te
be allowed for betweeo ths value or paper aod specie.
As ws have seen, during tbe war of 1813 U10 paper cur-
reocp was depreciated la lis vaios so the average about
twenty P«r cent, as compared with bullion. Tbe dl/fcr-
snes b«*vtea ths twmty per cent of tbe former and tbe

'ini per rent of the latter period won oaoned by
reductions of taxation effected ia tbe interim.

artw o» a niuiv nw art l ion
~>e rtomend for bullion is sufficiently distressing wbsn

it o»oralss stxaUr asU stesdiir. stsai oe swav tbs aroQtg

ef the people bv slow degreee, u4 keepln? them always
?*' y alataya poor. It la mora oon»pteu«a:ly ler-

riuie id i(a ooutequeuom, but produ con, perhaps. no

greater sum of rani mts<ry in Um and. when a sudden
'or . return of bullion, instead of good*, to pay tbe

¦JMJJM of account, jives foreign creditor* tbe power to
»IW tbeseourge which tha miajudtiog government »>f
tue suffering but* baa put lato their band*. This waa
tb« caae with tha Unitad Maloa in ibe yeans 1836 and

M w® *"1 endeavor to show.
Generally speakiuj,-, tba Unitad Ftete* received In re-

tnrn n»r ber export* a value In imports estimated at
tirenty-two par cent beyond export*; but In W36 tbla
din*r< nce waa greatly lacrea^ed. In that year tha lm-

Pffi?,y* $188,980,035, and the ei porta wen $128,-
w.040.being a different* of sixty-one millions, or
forty, one par cent. This aom waa chiefly owing to
breat Britain, and onght to have been liquidated by
their taking goods to the saino amount in return a-s
soon aa tbe state of the account became known, or by
tbair receiving bills from our merchants till we could
nave time i0 etlect corresponding sales with England,
li was, of coarse, tbe le^Uitnulo business of the Hank of
hngjnnd to dt count «uch bills with Its own pnper, that
tho huglisb merchants might In tbe Interim have tho

»e "2PV wherewith to carry on their business.
AM the English merchants did rcceive snoh bills In
1H90 and 1837, and sent them to the banks to be dis-

bnt tbe directors of the Bank of Kugland, early
in 1W7, pasted a resolution "not to allow uiscoant on
any bills drawn for tbe supi>osed purpose of being
discounted. " Our bills were consequently of no
use. it became neceesary, therefore, t*> seed r»p.'cie
to meat them aa they became due, Siu< e Kngland did oot
enlarge her dealing* with us so us to give us the oppor¬
tunity of drawing oa them: and after th$ most extrior-

| dioary efforts on the part of the Un>te<l JlU'es Bank to
cope with and overcomo this (rrout diOlcuUy, that Initi¬
ation was compelled to stop pwyiut nt in spoole. Timo
was then obta'ned for li^nldatltj; the KngMsh claim* by

I !.TvCl,'?!?.of 'Orther orders, til; in 1807 twenty per cent
and In 1638 only Ave per oeat of imports beyond ex¬
ports, restored the accustomed relation of eacu to the

?>.</... o. f " ,hr'rt P®1-'04 ar,<,p this the banks of the
United States resumed spec'O payments.

i'A'm PATMKNTa aUSPKNO^D AGAIN Ft 1839.
But a;ain In 1h39 tha demands of Eo'lund wero

ronowed for a further bjlanco d'ie to H in gold. In
that vear our Imports were $147,609,MO, and onr ex¬
ports were $118,359 004, being a surplus of imports
over exports of $39,000,000, or 33 per cent, ihe ne¬
cessities of the Bank of England prevented tlioir wait¬
ing for the due return of these tblriy-nlne millions
of dollars by aalea of our produce or by the
discount of our bill*, and thus we wero reduced 'o a
second stoppage. Had England been able to let us pay
them in goods great prosperity would have resulted to
bolu nation*; but unfortunately tbe Interest* or this
country were sacrificed to the power which an idolatry
tor gold places in the bands or ihe balllonisis Wo
nope, therefore, that onr people will not relinquish the
symbolic currency which thoy now po>ea#», and wo may
bv our example balp to rescue tbe pooplo of* Kurope
¦2M5? power fltftl wi Ided by the moneved capltul'sts.
To resume, President Van Hnren attributed tho calam-

ity to false cause* when he aald, in his Message to Con¬
gress September 4, 1837, "Ti.e c.inse.il8nc, fl of this
redundancy or credit and or tha spirit of reckless specu¬
lation engendered bv it, were a for ign debt contracted
by our citisena, estimated In Marcu last at more
than thirty millions or dollars," and he
jjr atly mistook the way In which It should have
been met when he adds, .. Oi" my own duties, under tbe
existing laws, 1 could Dot donot Directions were Im¬
mediately iflven to prevent the reception into the Tr a-
snry of anything but gold or silver or its equivalent
ki* lmo the Treasury of bank notes not redeem-

able in apccte on demand will not, I presume, be sanc¬
tioned " '

By those proceedings at home wo were no less injured
! °?6 w5,ch hvl tho,r origin in England. Tbe

President also haxanlcd the following reason as tho
'f,'1*® ?f ,'h® ebetraction of specie, lie sa d, .' Amidst
ail conflicting theories one poauion Is undeniable. The

w1" ">^»bly disappear when there
_ ?? * nooeaslty for their use as a circulating

. w^? ,n Mricl *cc<"(lanoo with this truth
that while, in tba month of May last, they were avory-
where seen, and were current for all ordinary pur-
poses, they disappeared from circulat'on tba mo-

Payment or specie was refused by the

n^«f* JirH ..
® coVamunUy ^ lly agreed to dis-

£rin!L TV , J. employment." Now the short sight-
°f J*1" Tt®» '« onoe apparent, that when

hanks cannot uny longer pay in specie that apecie dis-
fro"> circulation because it Is no longer needed.

Had there be»n no previous demand, and It had dis-
"''i*1'1- Perhapa, have been some show of

u v
Btupcn s observation, but in the way

. M_*n "anden labia p<isitlou." the
?, JJTll y the statement Is at onoe apparent In his
third Meesage (December 1 1899) the President rerera
^."Ihi^k-'h0 T' -'kT1 °r ltie «h?*W>earance or specie, and

Tr !hn C tln}.®' mor? h*ppy "> his elucidation
Speaking of the way In which the

i
-aauroe adopiod In one country have their

influence In another, he aays:. -This chain of depend-
not atop bare._ It does not terminate at Phta-

dolphla or New York. It reaches across the ocoaa and
ends In London, tkeoeatre of Um credit system. Tba
ffSrJr.l? *iT® 10 ">® bMks In our prin-
i- . a ! P°w**' ov®r tbe wbole banking eysteoi of Ihe

l nitad States, subject the former la their tarn to tlie
money power af Great Britain. It la aot denied that

w».TI^?? ,ltle New York b*nkB ln 1#37> which
was followed In quick sncceaslon throughout the Onion,
was preduoad by an application of that power; and It is
now alleged, In extenuation of the preaent condition or

* pl,r.Uon oal bw,k*. lh*» their embarrass
JP®"J* h*T® *riaen ft«m the same etusa. From this Icr-
nuence tba. cannot now entirely aacapa; for H has Ita
origin In tha credit currency of the two couatrtea It ia

stronjthened by the current of troda and exchange
"'"-J? I-oodon, and is rendered almost Irre-
slatible by the large debts contracted tbera by our mer-
chants, our banks and our «a»ea" This description of
i?«L m*Pnw' which the commercial traiwariions of
dlfTerent conn tries are adjusted in some common centre.
*7*y. ¦*Uaaal clearing boiiee arrangement, U cor-

.
, .

tl>" 'nferenoe ia omltiad lo be drawn that If
one of thoee countries has Mas to receive from otbere
than others have ta receive from it, a djbi is In

WH«rt'nri. «, wuich must be pro-rWed for by a bill due at some future time, ir
It cannot be paid at tbe niomeut In this pre¬
dicament we found ourselves in 1837 and 1830; and
In order to meei the cla ms which they could not at the

tV£HLV? tr"- wh'I bl"< mh**- "hen thev came
to maturity, It might bare been expected they would be

Crmltted to renew should the baianoe of trad? fail to
»e been adjusted In the interim. It is Uila accidental,

val Oy no mean* improper condition of things, If It be
duly considered, which the President's Message con-

nrl?- - ¦*r* b*--cre,t*d "y th® money power ot
Oreat Britain, to which he attributea an Improper inUu-
eno over the banking affairs of the United S:ate- where¬
as tbe real cause Is altog iher overlooked, and tie efl -ct

"a<1 o"r »"¦ In the bands of British mer¬
chants been discounted as usual, tbe money power of
Great Britain would have b*>n able to lend its capital to

""t*".1"'® °f Hr'<'"h m-rcbants. till such
tijia a« thoae Britbh merchants could equalize, by pur-
ctmie* from th!« MuMr)-, the amount of their loiet
Tbe quantltr of epetie dnum frnm Or^ac RHtaln ta

^"n^fhSfr no
°ar IT""" 'hie *eor»4 t mo

to pay their note* on demand H *ta'cd the T/mdon
!? ?t.i°(.0®u,l>®r '8;», to have been f40 000,000 -

and this drain tended doubtlessly to brin.' on tbe Eng¬lish panic of tbat year.
*

*w>* o.t tin inn or a nrttur crmtitjror.
M ®".r®u succeeded in bis office by

IS II? itSlw!!11' . I,n, 1,1« in*'igur*| aldreas December,
1841), speaking of tba rurrency, he oiuerves . -The
Idea of making It exclusively metallic, however well in-

fra"«hl w,lb "ore ratal conse-

q^encei than any other *-hc me, having no relation to the
pereonal rights of the ciuaens, than has erer b»-a de-
vised, ir any single scheme could produce the effe. t of
arresting at once that muUtion of condition by wh'ch
thousands of our most indigent fellow ci'.2e;i.., by their
enterprise are ra sed to the poeac«slon of wealth, that Is
one. If there I, one measure better calculstod than br¬
other to prudu c that state of things so mueh dAcro. »!t i

Kit. mA4Ze bf Wh,Ch ' C 1 *»¦'
dally adJmg to their hoards and tbe poet einkm*
deeper into penury, It ia an exclusive metah* c irr n- v '
Or if thtralsa pmcoM bv whkh the char»o .r .f ihe I
country for generosity and nobienens of feo'lr.j io\» i>« I
be destroyed by Ihe great increase and ocet^arv mi. ru. I
tlon of nsury, It la an eiclnsive metallic curr-n v ».

These sentiments reflect honor on tbe head and L«sri of
General Harrison, and w® trun that th«y may have t.un
Influence on the minda of our people at this important
juncture, and that they will aot be led away bv the crv
of the rasumpt onista, bat w|U steajily adhere to the
preeent system ef pap^r money.

ai)v*yra««a or riraa mo>it.
It must not be forgotten that paper monev ha* enabled

KJ°£ZT ?a lh*^. tremenifo'is w.Tth^Re world baa ever known Our metiliic money was

?,H>n*<,,.t0 "?*y for*««»®n' 'or the munittenr'f
war ; but the nations a real wealth, the land the iron
the maau factories, tbe mines and, above all, the in Ins',
triooa aad energetic people, remained. . This paper cu?-
reacy. baaed oa tbe wbole wealth of the naiiooKr
which the faith of tbe nation wa« pledged, was a first

~ ltl® lend and property o* tbe
country. Onr people readily and glidl v aceented lt it
this money we carried on the tr»nwtion, o' trsde U
was the medium In which we bsrte^d oor wmm^itiM

Z'.Z ;'."r OMnmodi11- mS
paper money, and with U we paid our taxee to ffovnrn.

resouren oMhee^L^"""1^ 'rM"y t0 daT®,0P th®

Wir we bavo iicnwli i'/? ^1' ,he r°or ^

pe^ty B reM,a '. numbers, wealth and proa-

7 U,at wi,b eaor.ee. tarn the
"houl<« rtee. Tbe abundant

curr^ kythe g«>Veremeat furnished the me¬
dium ta wbion prices could rise, aad thus tbe producer

ld? f0,t °' Or°du lion the rair
amount of Uiatlon due from tbe rontamer. We bare
1?^* *"*P p* eurselvae from tbe restrtetioni of a

,7*nc^ .0<1 ">ere ia ae Instance on record of
tha national curr. n v of a country being fo fBUrcly In-

eomide? dv^iwst1^ Precious inttais, or or gold being so
complet' 7 to lis natural place, ae a commodity.
.JTia^ TJS lt> T* ,0 ,b* ferloda ef 1812, 1 hut
and 1889. and we hav« shown bow vela were Ihe en-
*eaveil to oatry oq the affair* of thu coantry with a

cmrency. We will now torn, by way of com-
psrlson, to the statement mad" by our President at tbe
op*alaf of Cengres* on December 8, 1809.a statement
which, wa venture to say, ia tbe moet complete demon-

,1. ..*¦ iPi°Wrr lhM P*P"' money possesses to

mltted to th "world ° " thAt bM ever been tub-

. 'JVt report of the Secretary of tbe Treaanrv presents
a much more satisfactory condition of onr Bnaaces than

one year ago the roost sanguine could have anticipated.
During the Becal »**,, »,,diBg the 90th of June, 18<l\
.ali T* war, tbe public debt was increased
.Ty v?v ' V**1 00 'be 81st of O tober, 1W8S, it amo int-

°n the 81st or October. 18M. It
hsd been reduce,| to |2 W1.310 000, the diminution
during a perlid or fnurte«n months, cnmm»nein< Sep-

1®»4,n« >1 hax.n4
been fiO«,j79,4«A la the laat aan lal report on

J2", fj*1® °t tiie flnaue»s It was ewtlmated
that d"nag th« three-ooarer* of the fiscal
year en ng the ef Jone last the d»*l wonid
im Inereasad tlU.194.94T. Durln? thai perlo>i, how¬
ever, It wes redneed 98l.1M.MT, tbe rerelpU of the

?®** h^e" M® 904 904 more, and the expend).
,uree SMO, 629.338 lees tban the eetlmatee, Nothing
rould more clearly Indicate tban theee statements tbe
MMM M4 etaWabiUVr of the . raanarm U4

the rapidity and safety which, under our form ef gov¬
ernment, great military and naval establishment* eu b«
dubanded, and exponas reduced from a war to a peace
footing. During the fiscal roar ending the 30th of Jan*,
I860 the receiots were $658, »32, GJO, the expendtturee
$S:i),T50,M0, leavm* an available aurplm of S3T.2ttl.080.
ft Is eatimaUjd tha. the receipt* for tho flicul year end¬
ing the 30th of Juue, 1607, will be $473,061,384, and
tt.at tr.e expenditures will reach the aura nt $316 428,078,
leaving in tbe Treasury a surplus of $158,033,303. For
the floes I voar ending June 30. 1808. it Is eet'matod that
the receipt* will amount to $130 000,000 and tbe
expenditure ->*111 be $l<50,241 041, showing an

exceti* of $85,752.3)9 in favor of the gov¬
ernment. Tbe.se esiimatod receipt* may be
diminished bv a reduction of sxcisa and
impoit duties but, after all necessary reductions shall
have been made, tho revenue of tbe prea tit and of
following year* will donbtleR* bo sufficient to oovor all
legitimate charges upon the Treasury, auJ leave a large
annual s irpiuti to be applied Ij the pivro nt of tlie prin¬
cipal debt There seems now to be n > good reason wtiy
taxes may not be reduced a* tho country advances in

population and wealtn, and yet the debt be extinguished
within tlio next quarter of a century."

It may be argued that we have not seen tho flnal Issue
of thin system. l'hij is true. We may make financial
and legislative b' coders which m»v check the progress
of the nation and counteract the advantages which
paper money had already given us. Wo may, if we
luton to tbe resumptloniite, adopt tho unwise and unjust
system which Euglaad adopted ai tho termination of thi
war with Fraaoe. We may resolve to par with gold
and with low prices tho debt contracted in paper
and with high prices. But whatever \»e may
do nothing cw shake tbe evidenco which the
expcrence of this country dating the last six
years afford3 of tho power of paper money to promote

a iiHtion's welfare. With paper money we have earned on
a costly war, borrowed, principally amnng ourselve3, an

Vnoroious sum of mouey, paid a larger amount of taxes
than any nation has ever paid before, and with all lots
tho resources of tbe country have boen at the same
time developed and Its prosperity lucreased, and tho
fluaucial position of the nation is, as the President lias
buid, more satisfactory than "the most sanguine could
havT anticipated." Now. in a few concluding word-",
let us warn tbe poople of this country that their past
proeper.ty will bo reversed, and the bright anticipation*
oxpregscd in tbe resident's statement will mo«t cer¬
tainly not be realized if they are led by tho advocates of

a convertible currouoy to relinquish tbeir repiesentative
paper money, the money of civilization und progress,
and restore the money of the early ages of barbarism,
namely, an exclusive metallic currency or, which is tne
same thrag, a paper currency convertible into a metallic
currency at a ftxed price. Of the disastrous effects of
auch a policy we have a most slgniiicaot warning in ibo
pas: experience of England. The greater part of the
debt of that rountry was contracted tn what waa called a

"depreciated" papor currency, with a high scale of prices.
Tbu English legislators determined to make tbe people
pay this debt in gold, with a rcducod scalo of prices. In
this way the burden of tbe debt, which tbe people of
England bad to endure, was added to immensely. And
not only to, but, by tbe contraction of tbe circulating
medium, tbe productive industry of the country was
checked and Industry trupoded. The di?tres3. privation,
cm fusion and ruin which iu 1810, 1819, 1825, 1837, 1889,
1847, 1867 and 1800.this fatal mistake entailed on the
Eugiisb poop o.aro ascertained and undeniable. The
agricultural, tbe manufacturing and the commercial in¬
terests have, In te.ro, suffered most severely; and during
last year tbo middle classes have, by the operation of
Feel's bill, been despoiled to an euoriuou; amouut. se¬
curities of all kiuds aro depreciated to an extent almost
unprecedented.even in that land of panics, and ttio
laboring clasea aro suffering much privation from want
of employment.

INTERNAL REVENUE MATTERS.
New Order aa to Lltiuor Seizures.

Deputy Commissioner Mesamore, with the sanction of
the lateral Revonuo Department, bos issued the follow¬
ing order relative to the seixure of whiskey in this
city

Nkw York, May 28, 1807.
Hereafter all seizures of distilleries or rectiiying es.

tab i is 1 1meats, and tbe seixure or detention of distilled
spirits made by revenue Inspectors or special agents
within the t-eoond, Third, Fourth, Fifth, Sixth. Sev¬
enth, Eighth, Ninth and Thirty-second dls.ncts of New
York and the Fifth district or New Jersoy, will bo im¬
mediately reported to tbe Collector of the district within
which said soizuro was made, and also to William I*
Hillyer, Internal Kevenuo Agent, at No. 83 Cedar street,
New fork, together with the cause of said seizure or

detention, as woll as a brief description of the property
¦o seised; and if after auch seizire or detention said
property so ae:ied or detained should be released by such
Inspector or special agents, the same shall be sufficient
cause for removal of such oncer irom tho position he
may occupy In the revenue service. Such officers who
have been heretofore especially directed to report to the
United States attorneys, will, in addition to their report
to them, report as boroin above directed.

JT. C MK33M0RE, Deputy Commissioner.

GROWLS OF THE CQWIT1T PRESS.
Tbo Albany Hws<iy Jmtmul growls oat that tbe

panegyrle of President Johnson "as a fearless and
devoted supporter of the government and Union" be¬
longs elsewhere than In MIoynl sheets," taking the
Onnumol of this city as an example.
The Journal also growl* because the Union League

Club of New York Is "made up of gentlemen."
The same paper growls because a Western paper pre¬

dicts that "tho war debt will be repndiated in less than
four yearn "

It also growls because Judge Kelloy was not equally
"as prudont and wise" at other places as ho waa at Sails.
bury.
The Hartford Oourant growls beeause It suspects that

Andy Johnson will not repoat his "little transaction of
first selling the Fenian Invaders gnns and then prevent¬
ing their using them."
The same paper growls because it thinks C. Chauncey

Burr, whom It considers a far lees respectable copper¬
head than J. Davis, could not got the uonneotloat House
of Representatives to lecture in If Invited.
The Mempble Appeal growls because It thinks "the

New York Hould has opened Its eyes to the dangers
whiob u onght to have rorseen long ago."
Tbe same paper growls because Colonel William B.

Stokes, democratic candidate for Congress, Is not equal
In proweee *o Alexander the Greet, and quotes Vatlei on
the point at a proposition ot jut gentium.

It also growls because Henry Wilson, emulating the
"act of the Argyraspidian soldiers in betraying Eumones,
their general, Into the hands of Aatigonus," he would
advise a soldier, who had fought under Lee, Johnston,
Beauregard, Clark, Forreet, Ac., to unite with a herd of
negroes and radicals In making a constitution for bis
Ktate. " And as If baiting for wind, like a sudden lull
In a still breeze in the JEgaan sea, rolls Into the owner
of a celebrated American yacht for offering his unrivalled
gom to a prince royal
The Cincinnati Commercial growls out that It Is "a

nation \l shame that so Imperfectly educated and ill-
balanced an individual as Judge Underwood should be
endowoU with a btch and responsible Judloial position."

I Some of tbe croakors In Illinois are beginning to growl
about the crop*.
The Cincinnati Timet is growling because SurraU Is

not tried for murder, Ilka his mother.
1 he snme paper growls becauee the British govern-

.mot It n't bang a Fenian, alleging that Fenianlsm

.s'-ks for nothing so much aa it does for a martyr, and
ato«lig that "the hanging of that old horse thief, John
Brown, was a rodeend to the old abolition party."
Tbe Philadelphia Prest growls about tbe "cowardice

and guilty oonaclenee of the administration" for repre¬
senting that General Grant endorsed the Stanbery
opinion.
The Chicago Tribune, radical, growls fereeiously st

Greeley for balling Jeff Davis aad snapping at tbe Union
League. The Chicago Snarleyow le the moet savage of
tne yelping pack at the heels of tbo biting philosopher.
The Montgomery Mmil growls because tbe "devil Is

never idle".typing Wilson and Rally as tbe Northern
Fro Diotnfos In tbe South.bat repoees Its faith In
Providence for a diminution of the augmented miseries
of the land.
Tbe Concord (W H.) Patriot growls at the reetlveness

of Greeley under the "constant goading be Is receiving
from tbe radical proas and polUlciana;" but congratu¬
lates itself that it is tbe "reeUveneae of the ox under tbe
annoying attentions of s pack of flies."
The Worcester Daily Spy growls at the sensitiveness

of tho democrats to the republican address to ths South,
alleging as a reason that it is not favorabls to the early
revival of a party not In sympathy with them in the
Southern country.
The Salem (Mesa, I OasMh (republican), growls at the

recent letter of General Butler, pronouncing it "a gross
outrage upon decency."
The Wheeling (Wert Virginia) IntrVifmtxr Hi growling

because there l. not so much cbeatlog going on among
whiskey dealers In Wert Virginia as there Is In New
York, and quotes the Hsrald to prove that there la a

great deal of liquor made m tbe Southern States.
The Charlottesville (Ta. ) Chronicle, quoted aa among

the moet Influential conservative papers In the South,
growls at tbe opinion of Attorney General 8tanbery In
this wise:."Tbe only clear Impression which ths paper
makes on oer mind le that of 1 confusion woree oon-

founded'.a great froth ocean of fog. It le about as

Intelligible ae a conversation between Don Adrlano de
Armado, Holofernee, the schoolmaeter; Dull, the con*

stable; Costard, the elown, and Moth, tbe page, in

Love's Labor Lost,"
Tbe « harleeton (S. 01) Daily TVmes of May 27 growls at

I the eloquence with which the Hbilb has endeavored to

show that Jeff Davie Is the responsible anther of the
evils of tbe etvtl war.
The Charleston 0bwrier growls becauee "there Is a

point beyond whiob even party fetters flail to bind."
The Washington Ckrxmiei* growls at the "band of po-

iltlcal conspirators now aaeembled at Annapolis," be-

cause 1 'they ki<« reswped the dsoiara tbeir Stale

rights at ft point interrupted by General McClaitan's |
unoersmonioua wrui of to many of thslr number la
1ML"
Thad Stevens, chained to ft sick bed and . doctor's

commands, like Prometheus to the vulture and the rock,
growls and groans by turns because ho is not in ft condi¬
tion to let himself loose upon Wilson and others who
ftre meddling with his mild prescription of confiscation
for ths moaning South.

SOUTHERN POLITICAL HATTERS.
An fneemllary Harangue la Tatlsp«ota, Ala.
A Pretended United States Oftlclnl Pails to
Excite a 11 lot.
As a public meeting was about adjourning m Talla¬

poosa, Ala., on tbe 20th Instant, some excitement was
created by the unfortunate arrival of ftn Individual styl¬
ing himself United States Marshal, who cried out aloud
to ths people on ths street, "Come up, that he wished
to administer a few doses of poison."
He comtuonced bis addre«s in tbe most blasphemousohsceno and iusulting language, which caused most of

the citizens ol tho former meeting to leave in diugust-
however, curiosity led a few to remain and hoar him
through. He is an emlre stranger to tbe community,
and ho shall not be misrepresented, therefore 1 will give

a portion of his speech so far as deconey will perm.t.
He took tbe stand, taking off bis coat, and commenced

by sing nj?:.
Pull off your coat and roll up roar sleeves.
For Jordan Is a bard road to travel, Ac.

Stopping suddenly, he said, "Perhaps yon wish to
know who I am. My name is Knight; I am Deputy
United states Martha! ; a radical. 1 wish to h«ve your
respect and love, but, Oo-J d.n you, 1 defy your hatred.

I kuow you would put a rope around my nepk, but, Ood
d.n you, you er afraid lo, and I defy any one to inter¬
fere with me. I have bayonets to protect me. I am ft
native of England, but have been ft citizen of Alabama-
for twenty years. I am acting under orders of General
Pope, and It is made my duty to see that tbe Civil
Rghts bill Is regularly enforced (In the meantime read-
in); portions of the bill and General Pope's order). Tblo 4
is law anJ has been ths law. I know you do not n

like It, but, Ood d.n you, help yourselves.
You are traitors, and I am going to physio
you awhile ; you can reconstruct under the Sherman
bill, but God d.n you, you can let It alone if yoa
wish." Turning towards the colored men present, ho
said, "Your former masters had their overseers to drlvo
and whip your naiced backs, at tho taoa time eae!i hav¬
ing for bimsoir five or sis concubines, but now It i»
your day, and your former master's property shall bo
confiscated, and they shall lose as many dollars as each
of you have had stripes on your backs" He appoared
terribly exasperated during his wbolo discourse, snd his
eyes sparkled with Ore, though no one cave him offence,
and the inquiry was often made, "Was the mas do-
ranged T"
The letters communicating tho above to the Mont¬

gomery Adeertiaer states that the iudividual atarted from,
the town with mane and tail of his horse shorn off, but
no personal violence was offered.

Says the Richmond Time#, May 23:.
The work of "reconstruction," through the machina¬

tions or selfish demagogues and the temporary insanity
of the Northern masses, makes little or no progress in
the United states. Aud, at the end of two years of
peace, the dominant section ha* failed by its own folly,
to achiove the great object of four years of war.

The Richmond Times thinks that a grand "circus and
menagerie combination," witb Wilson for ringmaster and'
Keiley for clown, might have, amid the cracking of

whips, tho je-ts of Mr. Merryman and tbe doable som¬

ersaults and feats of the equestr an performers, planted
tbe seeds of radicalism In our midst; but they preferred
a more didaotlc campaign, and have failed.

THE GYPSIES AT HOOBKEN. ;
For some weeks complaints h»ve issued from the

usually phlegmatic city of Hoboken concerning the! is of
small magnitude, though in themselves annoying, per¬
petrated by a band of gypsies who, like Arabs, bad
spead their tents among the hills In that neighborhood.
Tbeso roaming bands have Infested tho rooky recesse»

shove Weehawken for ft considerable per)od.having
been in tbe habit of sqratting for several years near tho
Palisade Park, on Wehawkon Heights. Early this,
spring a hand numbering ft dozen, according to thr¬
eat mate of the people in that vicinity, spread their dingy
tents Just abovo tbe half-way station, about two miles
from Hoboksn, and began depredations after their usual
style of living on the country. Considerable complaint
was made and considerable poultry con 0seats* before
ths haunt of ths band was stumbled upon.it being lo¬
cated in a generally unfrequsntod spot abort the cllffll
and in tbe rocky woodland oat of sight of tbe road.
Their lair having been discovsred, they folded their
tents like Saracens.so called from their peesllar pro¬
pensities.aod retreated in the direction of IFsohawkon
Heights, bag, baggage and booty. The soeno qf, their
sojourn was visited yesterdsy, bat no vestige of tbe,
wanderers remained, save ft little scattsred straw ftnd
the usual CLtbrit of an outdoer camp.

OEPMTBOES YESTEWAT.
tanmeooi.8t«amshlp Java.Rev Mr and Mrs C D

Copper. Mr an<l Mrs l ot C Clsrk, infant and servant; Roes-
trun l.elnburg, Minister to the Netherlands, lady and ser¬
vant; Mr and Mrs Isaac Sherman, Mr ao4 Mrs Ueo U Wood.
It Hall. R A Greene and two friend*. Mlas Sherman. Mr and
Mrs A Crittenden, W H Robinson. Mr and Mrs Wotfheimer,
Mr and Mrs Shayicigh. Miss M R Avery, Mrs L Benjamin
and three children, v Braggtotti, Mr and Mrs W 11 i*'wl»,
J B Taylor, B N Tailor, Mr and Mrs Avery, Mr and Mrs u
de la Grange, daughter aad servant: Mr and Mrs J W Bates
and servant. Mrs iiamr< and child. Mrs Wool ford. Or an«!
Mrs R Watts. Mr aud Mrs J Ballard, Jrt MISS B Hated,Miss J Chamber lin, Mr and Mrs J Paten and two
children. Mias Paton, Mrs J W fcmlth mid daughter, Mr and
Mrs Dana nurse and two children ; Mrs L H rerkm*, MUe
O P Sherman Ml** J T Sherman Mr aud Mrs P Randall,
Mr W H KruautT, Mr J J Kunkei, Mrs W C Conine. MIm*
Sharp and servant, M r and Mrs J A Rernheimer, Simoo
H-rnheimrr, Miss Leveret t, Mrs C Tompkins, Mr H B Tom-
kins. Mr John Steward, .lohn Steward, Jr. John Slopeon, L>
Kdgertoti. Right Rev Ulsbop Wood, Very Rev C J 11 Cxrler. '

R v M Martin, Mr John L Htephen, K M Wiliett, O
Rhodes G W Bucin, Rev N Caitwell. Rev J MeGov.<rn,
O D InvtlUcr, Rev 8 F shanshan, Mis* Triplet,Mies arlnnell and maa servant, II T Cooper. O P !»
Clapp. Mr and Mrs <1 Thorbarn, child, Infant and aervant:

P Rodriquez, Master B Salarar, W Loalza, V Ort.s, G B
Woodruff'. U ft Mcfcensle MraShadrake, Miss Mary Kcegan.
A O Harbor. Rev N Herman, 1) I. Mallard. Andrew Butler.Francia T Wiitte, W P Nixon, li T Uekert, Mr and Mrs A W
Runeell, B Strauas, W H Dbby, Walter Masse, Jaa Watts,A Kotiler, H Md'ul, StanleT O Thomaa. J vantura, J L H
Harway and friend. Mrs £ M I'erktna and daughter, Mr
and Mr< G O Briwo, <-hlld and /e.vaut, Miss Taylor.
Mias Mattle Jenkins. Mr and Mra D C f.yall, two
Child re II and servant ; J K Plcrsei., T B Arnold, Mr and MrsT H Wood. Mrs William Renahaw and two children, Mra rt

M Mrgatt two children an i servant: Gen and Mrs Ohns W
Darling. Mr aad Mra B L Soieoion, Gordon HamSreley, .T W
Hameraley. Hooker Hamerriev, Mrs W Mrhans, liiree clnl-/
dren. Infant ami servant; Mias Schaus, W Olbon, Mm D OKatok, Miss M Mart'n, D V Anmmbsu, O W Well. Mrs rt

T M Davis, Ml«s Clark, John McCouville, Alec McUarren, TIlrnHquea, Mlas Talcott, Mrs Hlnad ile, K W Crltiemlen, J
Gibson K S Ha ii ion, I, N Bnoe. .Notih Taylor, 8 K id cM as¬
ter. t. Einstein, Louis Hameraley.

L ivssrooL.Steamship Etna.F M<Dykers and frieiid, MrsJ Whtttaker and granddaughter. Mr« f.yon and dntighier.Mra Thos l'eacoca. Mine Annie, E S. f J P and Wm K Pea¬
cock. H B Pcaeu k, S .T Peacock and aervant, Andrew
Menonn and wife, John Andrew Menoun, Wra Morriv, T II
Keatlog. M Cuddo, Mre M Smart, Mna M Town«end. Mrs
Mary Walton, Mrs Bojtb, Mrs Mishell and eon, Wm A
Cliynbettand son, M F.evl, Ell Whitney, Key J U flail, APetrement, H R Uawley. J Crawler, Mls« Imma .1 Tay¬lor, Mra Smith (British army), Mrs Jannings, Mise
Alice, Miss Cady, William Lonjfolloic, MI'S C llsrmrnl,Jennings, James M Eterliart, Ur Jaa Ktrrhart, Mrs M u
Tosen, child and servant; T P Bruce, S II t'ooher, R lilan^e,Wm Richardson, Wm C Ricliardaon, John Freeb^ly and
wife, Mrs II H Peaeoek an daugliter, Joseph Artolti, Wm
Wright, Jr; J W I.anbere, A Terrai; and wlfa B Jtewbawar.

B Kanssy, C SchiiUhss, George Parle and danshter, Samuel
Tolinsn. Jr; D flftadfbrd, RS Cuther. wife and nialdsriv.mt'
Mrs K Kerris and child. Klehard I'owner, Mr McKsown,Thomas F P Oa«tro, Sen Jove de Santo.
LintsrooL.Steamship Tripoli.Georgo N Conklln, I) O

I<ergeit, G li Noy»r, Charle* S Juslyn, Foster Morse, OUs
Htgel iw. Daniel 11 I liase. 8 Stearns, \Ir aad Mr* O .1 odd, *

Mi'tSar vh V Judd, WiliUut O Judd, Charlie O Judd, Mlas
B Strong, 8 E Le Knore, G Adamolt, 8 H Kormstecker. H P

SheparaTR'v. Jj<epti Pallsman. A \T Ball, Miss l.slgh, Mr
and Mrs IjeUh, llo, »rt Prince, K Young, Mlas Cordelia
Menken, Mr and Mr< J T Menkrn, J shula/. M VlUaeetiue,
Mr and Mrs Alford Ball.and others in tbe ateerage.

MARRIAGES AND DEATHS.

Married.
Aamroit..qTANCurr. .On Wednesday, May 20, at

Trinity chapel, by the Re*. Dr. Higbee, Thbodork 9.
Ascot'iia to Ma<;uic A., eldest daughter of George Htau-
cUff, Esq. , all of this city.
Davis.Bcrti*..On Sunday, May 36, by the Rev.

Mr. Curry, Jasw P. Dana to Mt.fom B., eftly daughter
el James Hurtls. Esq., both of this eity. No earde
Kxarr.Hadmw..On Monday, Mar 27, a the resi¬

dence of tbs oride's fathsr, by tne Rev. Dr. McAllister,
Wn.ua* Ksarr to Sa»a« A., daughter of PMsr Hadden,
both of this city. .

Ntrmso.Tksmcb* .Ob Tuesday, May U, at oa«
o'clock P. M. at His residence of the bride s father by
the Rev. A J. Canleid, W. H. H. Ntmiiro, of New Yor*
city, to Miss Saiub ML Tsuoi, of Brooklyn, £. D. .

N°PMi-Kirr.-At Hoboksn, N. J., on Widnseday. May
80, at the rssidsnc> of tbs brlds s lather, by the Rev. U
Mohti, PatJL J. Pais, of Washington, D. C, to r,ocis«

I»., eldest daughter of Hsary Kipp, Kaq-i «¦ former

pi toe. No card* , w v
VaiwiMwr-NiCTtotfc.At Watervlist N y on

Tuoe<lsy Mar 88. by tne Rev. E- T. Chapman, Of M.
Mark's church, kr. Jou* X A.
York, to Miss 1/icim C , daughter of George Nwbol*
E*q., of tbe rorrner pises.

Died.
av . imnm At Fort h.. N. J., on Tuesday, May 2V

Ja«K H A. usos, aged 24 years. 1 month and 5 days.
Tm friends »nd rSfttlvss of tbe family are respect -

fullv Invited to attend the funeral, on Fndsy sftsrnoon,
at oos o'clock, frea the rsslden e ef bis mother, Fort

^n'easfta' IB Brooklyn, on Tuesday. May », Bests W ,

wife of Cnarles W. Beeboe, and dsughter of tbe late

ATbe relatives' and Mends of the ramlly are invited to
attend the funeral, this (Thursday ) afternoon, at three
o'clock, from b«r late residence, Nfc 104 tawreuoo
Btri-et. Wie remains will be taken to Oreenwoo-t.
hstu. In tUi» eity, on Wednssdsy, May 80, Etsaroa,

widow of Bsnjamln lWll. . . _

Tbe relatives and frisnds are invited lo attend tho
funeral, <m Friday afternoon, at two o'clook, from bar
late raeidente. :,fll Can si street.
Bou..On Wcdnrsday. May 20. at twelve o'nlook noon,

Lotwi Bou, wife of John Boii and danghtor of Job»
Morel, aged 23 years and T months.
Tbe relatives snd friends of ths family are tofMQt

fttlly invited to attend the funeral, fma ths reeldsiio*
of her fathsr, 170 Duans street, on Friday afternoon, al
two o'clock

lituxxB. .At lrrinston. N. J.. Bomu Be* isa. wM«f


